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Tho stock Baarkefl |ave a good ac

\e-t-rday OB B mod-
volume Of ;u"ivi;y. Without

mach ehaage Ib tae itrawa over Baa*
peKalative Beataiaeat 44.1s more

cheerfal, aad the Street waa die*
to give eceae Bttaatioa t<> tho
- oi impeBdlog peace over*

taraa froaa <.erman>. Pricea opened
:.",>. higher, a a role, an

rea wete well maintained dur-
'. raaiaiBder ot the aeasioB, bb*

leaderabip ol I Bited Statea
Steel cominon, which cloaed 1 -

higher, afl 86H. lUiltoad
i',,r Um BK Ifl PBrt, showed

jrains of 1 to 2 poiBt*. Moel of ths
:; power etaaBBted from the

f short -ales by profe
,-ional speculators, who decmed it ad-
visable to cven up their accouots,

daveJopaseata over tlio Christ¬
mas holiday should hc <>f a chnractcr
to havo aa Importanl influence on

the markct. Th<- action of tho mar*

ted, as it djd ifl the clos-

in>: aessioaa of last wcck. aa over*

sold Bad well liquidated condition.
Stocks have rc-covered in the aver

Ka-e Bereral poiota froan the level of
extreflM depreaaion reached oo last
week'a decline. It now rcmains to be

whether there has heen aof-
!':cicnt revival of conftdebee to carry
the movement fnrther. Fundamcntal
eonditkmi have apparently heen
little changed since 'the drastic fall
Bi n week BgO. The jrovernmctit has

BBOOOOCC its new policy Bfl ?'c-

railroad control. I'ncertain
ties of taxation and war flnancehave

.-en settled. Peace aeema to he

no nearer than it waa ¦ woek ago or

a month ago.

Stnagth of the stcel aharea yc?-
terday was attrihuted to circumstan-
tial reports that at the eonference
held in Washinjrton hetween steel
men and povernment representatives
it was decided that present prices
for steel and iron product? will he

permitted to stand for several
months. When the price schedule
was announced. in Septemher, it was
with the understanding that it would
hold until the end of the year. aod
then the matter WBI to he hroupht
up for consideration again. Kecent-
ly it had heen reported that a down*
ward revision in prices would he
made after the turn of the year, a

fact which has heen rcsponsihle nt

times for a great deal of unsettle-
ment in the steel shares. But there
appenrs to have heen little founda-
tion for such reports, and. jodfiflg
frum opinions expressed hy the
Bteel intercsts at the time the pres¬
ent schedule went into cfTect. a de-
cision to leave prevailinp prices un-

changed will he welcomcd, as the
steel industry as yet has hardly b(>
come adjusted to the new order of
thincs.

Money and Credit
S.mewhat casier conditions prevailed

in th* call money market yesterday.
<>n the SU>*k hxrhange the rate re¬

mained flBaChaagcd at I per cent until
well along in the afternoon a consider-
i.blc amount of money 4va» piaced on a

4'v to :. pai en r,t basis.
In the market for tixed date funds

lh*r* 4vas practically no chanj;e from
loflfl of last wrek. Littl* money
fared, althoup-h brokers were bid-

ptr cent on loans secured by
industrial eollateral for all rnaturitics.
It WB* reported that BOflBfl difTiculty

\j.. rienct d in renewinj; muturinj*
I per eeat. yuotations on

based nn a ralxtar* of railway
indaatrl ;! aecai Iti** were bb*

lj t. '¦ BOI
Bg rates lor money yesterday,

compared 4vith a ya<«r BgO, 4\ere bs fol-

'/esterday. Vear*f*o.
Call BBOBey.... 6 ', 4 %
Time money imixrij eollateral):

laya. 51 y< 4»a%
,:.\s. 51 ;% 4'4%

1 BBOBtha.... 5'iVl6'( .V4'ft4"2%
te .. raafl.. l' 2-'6% .* 4&--1 2°.

( onunrrriul I'aper. Tradiag HaV
light jreatarday, with ratea hoidmg firm
at ;- to i i" r eeat.

fl :ia'. rutes of discount for each of
iwelve Federal uisuict; are aa foi-

ii/*j;
,-Days->

Over Over Over
16 or 15 up 30 up 6n up
laea to"io to6o toao

lioston..,.4 4 4'/2 4'/j
New York. 3'2 *Ml *% *.'/;
Philad.-lphio.... 4 4 4'/2 4'/-

laaid. 4 4 4"/2 4'/2
i: caraoad. 4 412 4" 2 4'/2

ta. 4 4 4', 2 4'/2
Chieaga. 4 4'/2 4'2 5
s». Leaia. 4 4 4'/2 *V/2
Minneapolia.... 4 4 4 6
K»iisbs Cilg.... 4 41 2 4'/2 4'/j
Dallas.4 4 4'/2 4'/2
San Franciaco.. 4 4 4'/2 4'/2
Hank Clrarin-**. -The dav's clearingi

a'. Ne*v York. and other citiea:
Exehaag**. Ba'.ancea.

,ora.S419.009.98O $45,86-1.766
Baltiaaorfl . 7.606.319 975,378
BostOfl 36.864.959 8.18S.474

go .... 92.858,692 4.327.474
ii. 35.198.371 10.172.329

Suh-Treaaurv. New York banks loat
H

B*Bfliea Hank Slalemenl. The I
.-ii banka «ho»4td

nn inrrea; of ?

Si|\>-r. :. BB-

changed: N'-" York, Sl

I.ondon Mnnn M.irUt. LONDON,
I> -.-. :'i Moi
cent. Diacaaat ral
per eent; thre. . per
eoat. < :

The Dollar in Foreign Exchangs
Kxf¦-.. moved B ithin .-i ru.r-

roiv ian.;< ;:i ;i doll Btflrkfll
S.-aiulir :.. i.v. ratl
easicr, with Swed
.I*ai renf. off ¦.>«¦

ClofllBi rat compare
arith a we. ¦

I
pended all ib Gflrraan
Aoatrian exchange, o thal
tationa for eitho* marka or kroBi
no loBgor .-." ailabla.

(Qunted doibrH lo the pouni'.t
Wcik

Vf ter lay. aaa
.$4.75-\ $4.75 A

Ster'.inp. flixty dayi. 4.71; -, 4.71' 2

Sterliaa, eabli 4.76-* 4.76-'i
- ng, niaaty daya... 4.69'¦- 4.53' 2

(Qaated ur.it* la the dollar.)
Francs, demand.5.733a 5.74
Fraaflfl, eablflfl. 5.711.; 5.7178
I.ire, eheck;. 8.32 8.25
Lire, eahle-.3.31 3.29
Bwiaa, eheeki. 4.36 4.31

eablfll. 4.34 4.29

((Junted rents to the unit.l

Gaildera, eheeki. 43 *Wt
Gulldara, eab 11. *.% ^

Ruble*, eablei. 1325 13.00
Stockholm. I;r.. ch eka. 33.25 36.00

openhagen, kr., eh*ks. 31.25 33.25
24.27 24.03

Balow is given .' 1 ei.rnr.t c\ci
valee of fon ey in iiolKr

.'

parity, .-!-¦ ealcfll ted th« l'r.ite.1
Statei Mint;

Ceiraat
aafjfl Intrlniie

valne. value
round*, sterling.$4.75": $4.85^
Francs . 0.17.5 0.19.3
Guildera . 0.43 0.40.2
Ruble? . 0.13.25 0.51.2
Lire. checkl. 0.12 00 0.19.3
CrowBi (Doamark).... 0.31.25 0.25 8
Crowni . 0.33.25 0.26 8

Tlie ftbai e ratfll »xpr'?s thfl e*flt flf
foreipn money .11 t.errns flf thfl Ameri¬
can dollar You bnv an Enaiiah pound
aterling at. aar, .M.7r.?V The intriniie
paritv il tAM*A paf pound. Thafl, you
>ay either that pounds are at B diaeonnt
or thal dollara are at a preroiam,which
ia ewing to the fart that in Knsr'and
thfl deman-1 for dollara with which Ifl
scttle aeeoaatfl in thia country ia

freater than tha demand Ib thii coun¬

try for pni'nd- with which to set-tle
accounts in Eaglaad.

Relevant Comment
\dopts Trade Amptanee I'lan

The Goodyear Tire BBd Rabbar Conv
painy, it wai aaBOBBeed yeotBrday, haa
adopted the trade acceptance plan for

antieipating paymenta 01 -..di hipped.
The trade aeeeptai
drawa by lha i«ll«r on the parc
for payment flt ¦ ftxed datl
to b« applifld to tha compaBy'i buai-
nefll the plan will ba Olfld in connec-

tion with ipring orders for tirea,
BCCeaaoriei and repair material":, hut

not for other pradaeta. Ai then
are Baaally iobb liqaidatad it is

nnderataod that tba aceeptaticai raa)
ba rodi eoBBted at tha Federal R<
baaks, ai thia elaii of papar haa re-

eeived the Indoraement ol tba Fedi ral
Reserve Hoard for redlBCOBBt pur-
I'OSlS.

War ( onsumption of Cappflf
lt is estimated in the copper

that about 90 per cent of thc country'a
output ia now beinjr BBfld by the gov¬

ernment either directly m the manu¬

facture of naaitioBI or ni other

Thia iacladflfl rrodurtn.11 froai
minei of Soath America, Caaada aad
Mexico which eomea into the
Statea to be refined. Mine
,.luetion, eopper man Bay, baa *«en

[mproving ateadily dariag
>..

laUgUBl "' '*'

heiaht Within tha next .1

it |i expected T'eW *"»

reflect thi bfltterad caBd tioBa,

Kuasian i ontrmts

With Ibe BBBoaaeemflal lhal
Bghi ¦.. Eleeti I *aa« ''

oaapaay haa reeahrod iastrai
to i-.iscontinue work Ol It R
rifle eoatra
eoncarai which baai b

rrom tbe Raaaiar. G
work. l'

Locamotivi
1 ar A- Foandry Company. "1- P

C*r » ompany and tl
motiva Work- ii..

for railr.-.ii "

contracts waro taken with
.i th* Ualtad states (,

(,ulf States. Steel

Tl.e Galf Btatai Btaal CoflBBBBy an-

aoaaefld yesterday the pareba . af ad-
ditional eoal lands eavering
16,00*9 aire.s which will more

double the company's coal Nflanrflfl far
one large <"urnace oier.ition a

period of one hundred years. This

purcbaaa, It wai atatad, tagothei
.he o.inl and ore lands own.'d and tba
recent acajniaition of dolomit* »Bd
limeatona BBarriflfl, plaeea tha cor

in n sa'.isfnctorv positmn arith n
to its future requirements for rnv.- fltHV
terials. N'ovemhcr net OPBiatiag 1:1

come >.f taa eaiapaay amount.

*S4t,ttt, eampared with ttoiAtt far
tru- eoiTflflponding BtBBth 11 year a^o.
l'or the eleven month1 »ndeil a|i
ber 30 net earnini:- ... tfl >" '.'-.'.1
lacraaafl of IMtJ^ll.

I'rnnsvlsania Stockholders
Stockholdcrs of the I'enr.tylvania

Railroad numbcre.i 9bJ*St Bfl NflWaabflf
1, an increase of 7,171 111 a year, ac¬

cording to ligures piven out by the
company yesterday. The BVfliaajA hold-
u)g waa iBfJI shHrcs. r.'i Incn
). _'J pei iti'. ihe number of foi
L'-i.lirs was l.XJj". a <Krie.i«c of I

from a yfor ai*o. and thev held 2.13
,.. ,,f tl,.- total .'Ut-tnndinir

H P'-r cenV
.''.I 44 as 114

';'/.".'";,L"ther* 4vere 4I>..'. atocK-

.mber li ln New 4ork.
oldera BOBabered

o, nearly on« half -f the total
...... 19 per cent of

-. capital.

Reflexcs of War
.... nt Of impor-

,.jd,t announced.
baak. by Ihe

"', 1'h 2 ia"
- Deataeha Baak ta*

... i)V 4.; 500.000 to IM.*
... B] - '.

orbiag th*
,..r.n and ">- Nord-

aaault, BeeeB
Baak look otbt .».. Rhkln;;
aliaaD eoaU geflellsehalt,

I 800,. to ItW,.,000.
.afl.lellaehaft, aiur

.f" th" Khcm'
,-uid tha A. Srhaafhauaen-

,,!,.. Baakvereia, took arer last apriag
piberg VeroiBabaok aad bb*

rclatioaahlp arith the

Mamban '. n u '; - ¦'¦*-,ks-

-rhica ar* bow baiag deftaitely taken

over have in tbe paat all been in more

itiooship arith tiie [Ita*
.:.. Their BBBSe* Bl

the Magdeburg BaakTereia, the w*b1
bipp h Verciflsbank in Hu-lfcid,

il.. \\,. Genaaa VeraiaabaBk, the
dr,, Baokvereia, aad the Bhiae
Bi nkverein, all ifl Middl* i ** »*J
Germaay. Tha iaereaae Ib eapital of

...
¦' v ill b*

i,. mai in** ita total e
i.ooo, aad raaiBtaia.iag for th«

bank plae* aaaeag Gerraaa
aloae tak*a iato

Bceoant, although with eapital aad rtv
DeoUehfl B ¦

d< the head.
loafl war eaatractee ir.

Sweden by private eeaeara was re-

Brra iged by tha Traffkakticbola-
Grangeabaig-Orelcaiund, it ia for

40,000,000 eroa -. lfa.000.000 afl i
per ,: -'' aer. Th .

a>d through th*
aviflka Kreditj kl icbolaget in

,],,,. bi ,! the proeeoda «ill b
.pplied to paymeofl for eighteoB iron

red '"."'> a .¦"'

burg yard. Thr i IriBRieaherg enmpany
it expedieat to ndopt n

loafl poliej foi thia dea] iastead of th.-
of freali Bharcfl, as th* eo I of

the Ai it nded to 1"- aaaortiM
..-..ii earniBBja. Th* leaa la

-,, bc Biaortiaed dariag the year* 1922*
1942 with a righfl of eoai'/ertiBg Ib aad

1921 'I .,- Ga*aW4g**b«rg com-

nlag or eoBtrolllog the
[rreatei portion of Sw*al*a'a iron or-

produetiofl both Ib Oattal Swedoa and
Lapland, owaa aereral railway* and a

>¦ of BteaaBera.

A defiaite gaogi a :r"rts of the
.-¦ eraiBi ra on a risiag silver

¦ ..¦ lOaaad i'or coinage
under arar eOBditieBS highly :'a-. orable
to Indian trade is provided hy the rc-

n tbe werkiag of the mints at
for the year

flded Mareh 81 la*t. The ailver coin-
rapeea, half rapees ami .niarter

ehed the Bnoeflaoaa total of
307,750,000 rupae eqohraleat, eren at

ndard raflte of exehaage, to more

1100,000,000, aa eofaaared witl
" rupeea bi tae previoua

.., Tl raloe of the oiekel eoiaage
,443,000 rapee and of the bro.ue

OOO up*e*. in addition.
isiderabb ..nnount wa*

iken on bchalf et tha Egyptiaa.
Strail Settiemeata and other jjovern-

the silver portion beiag the
ipward of 1 .".,000,000

Besidea the b*bb1 eoaaiga-
meata ef tha produeta of the ladlsfl
.foid m nea, the Borabay raial received
;.lieal ahitaraeata "t- gold from the
South Afriean raiaea for aaf* eaatody

Baak Bf Eagiaad. A
of thia raw gold waa parehascd

and traasf*rr*d to th* earreaey gold
bttlliofl aeeoaat. Tha bbioobI bo traaa*
ferred afl 52.500,000

ieh nearly 13,000,. had be*B
sold to the pablic at tae eml et th*
year. In add.tion to the abnorinul
coinaga work, both mintu eoatrlbated

ntially to the output of BBBBl*
tions.

I'lani have been drawn up for the ex-

tension of the port of Copcnhajjen,
which, it ifl t tiniatcd, 4vill cost over

.25,000,000,

Elections
.1. I'. HeGaire 1ns beaa elected an

bi eashiei »f the Liberty Na-
Baok. He haa been manap-er of

lepartaaeat for the last two
ind a half.

Cobalt Producers
Await Fixing of

Price for Silver

Mining Camps in Northern
Ontario Show Increased

Activity

[Spteial Corretpondenet]
TORONTO, Dae, 24. Ptadaelaf <'o

bfllt miaiBg eompan bavi bi
ing for some dflfiaitfl decision to bfl ar-|

meerniBg the fixiag of tba

priee ot iHrer Bfltal. A study af 'he'

.silver market hai pei-uad.-.l thi
¦iniag ni.-n that tha priee

when Kttlad ob will be maUrially
biarhi' lnvrl raliag at the

.,,.,.. Ona ladii .. ob of thi i

ia tl .- fael thal dariag the past month

ihipmenti of on fraat thfl Cobalt camp

huve fallen off maUrially, while ae-l
iai dc\elopment i« eeiively golflg for

With thi
eal ol f .'or tha tlma ai d the
abaalata aaeaaaity of having toen
nmonnti of iilver Bietal ta BapplaaiaBtl
the gold baldiaga of tha warriflg na-'

tiaaa, Cobalt pradaeen ara eaaviBeed
that thfl price of silver at anything
k« Bfl cani i per ounce laBprae«

ticable, pocially abaB opflratlng
eaati of miaiBg eorapaaifla havfl been

tlng. The fact that the Bl
and I'nited BUtai gaTfltrBflBaatl flrfl

planninc to pnrebaflfl In cooperation
oi >.' H».. H k ., :. llvflr dariag ifl"*

in face of an admitted world shortaere
seems to -ubstnntinte thflir i.rjriment.!

Output Ilolds l'p Well
,.-, .. i|| play aa laapartaat part

in tapplying tha silver rei.uirements
of thfl Aliied nation'. ¦. araa tak*B for

granted aorni tlma age that thi
ball eamp had paeaed its aaalth as a

rodaeer. Comparative produetion fie;-
orci Mcmed 'o gii. a baaii for this
pfllief. In the yenr 1911 the output of
the eamp wai Bl (07,000 ouBeea, which
was a high record, aad linea that time
thfl produetion bai gradaally declined

the total in I9M was L'O.OOO.OOO
of the fact that op-

tre lerioaily hampered this

year Bl a rBflfllt of shortage of effi-
cient labor ut tlie rr.ines, the produetion
of 1917 v.ili be about equal to last
year. Cobalt'l output during the first
nine month of ihe current year,
amount'd to 1...2:iG.000 ounces, as

agaiaal 16,208,000 oaaeafl dariag the
carrflipoadiag period a year apo. Pro-
daction dariag tha firat six waeki of
the fiaal qaartar wafl exeeptionally
heavy, and dimini-ihei! only when the
priee ol tha pToeioaa metal broke bc-
low 00 cent?.
Cobalt inir.es havfl been prospe;ir>£

as a result o," the relatively high pricea
miing for silver metal this vear. In
iplte of the deir.-a.se in produetion
dnring the firal .line monthi of 1917,
nmountiiifT to 967,000 ouneea, the value
of the output wai 112,001,000, or 18,.
251.000 more than in 1910. The total
ralae far tha ealaadar year arill be,
with ona or two axceptiona, the high-
est in ihe history of the eamp.

Ta Work l.oi (irarie OtTflfl
I ti ipitfl of tba deeline af =ome Cobalt

eompaaiei, the camp (which hai given
to the world BB !"ss than 271.O00.0m)'
ounces af silver since itfl diseoverv in
190S, valufld at $152,000,000, some $::,,.
00.000 of which was distributed in

dividendll ll by no BICflBfl near the
end flf itfl produetlee days. Ilitherto:
tho methoda utiliaad at Cobalt bava
permitted the produetion of
from only comparatively high*grade

Thfl result is taat large ore
bodioi hava baaa laft in the .lumps
and in the walli of the anderground
workiagfl, Tha new oil-flotation proe-|
ess has readflrfld not only these ores.
Iiut the accuinulation of slimes from
the aaaratloBfl of thirtflflfl yflBTfl avail¬
able for further treatment. The slimes.
or mill-ofTal alone, contain something;
like 20,000,000 ounces of silver. Al-
ready flight Cobalt companies have
installed oil-flotation plants andother3
are planning to follow suit.
Many of tlie old rompani-s of Cobalt

have large ore raaaiwae left. The Nip*
issini:, for in itanc*, has ure CBBtain-
inj: ev.-r 9.000,000 ouneea of silver in
raaerve. The MeKialey-Darragh-Sav-
afrc mine has lncated between L'.'.i)
and 160 foot Iflvall of their property

Significant Relations
Money and Pricea: s..». T.. tP,

stock of BBBBWJ gold in the country. $3,040,472,040 $2,741,669,491
...«. BaMfl

. .,ns af all nal ional banka. *S%b^4SJ0OO $7,859,837,000
, .'" "arplBfl raaafTfl. 82.i30.cco 39i.ooo.oro

i.».%t aaat * raaem

Blllfl d;viniinted and bouj;ht by Fed-
,rl| |!,,,ri.f Baaflfl. $971,452.00.3 $156,930,000

.,..,r,l |(f.,Tir BBtflfl BB cir.ulatlon. 1.227.642.0C0 275.046.CO0
-1)til| K.ld rea«rvfl. 1.643.543.000 449.917.CC0

V»..-"'«>.. Tha 4t*f htfan i ir«r ,n

Vur,f prireof 15 railroad stocka... 83.15 22.25119.50

Avaraga prtea af 12 JaaaBattaal ataiaa. 77.63 75.3599.20

I.I eaal <>f IWag (Annaliat indu |aaa aaaB IB. Baiflea fl raar am
number) . 279.191 280.876 240.519

l.eneril ...mmodits price level (Dun'a ,. Nf. Baaarflfl*
index number). 22C.172 220.750 168.090

Produetion: ,
.

h^^
l ntil'.cd l s- St«rl ordrm, tona. 8,897,106 9,009,675 11,058,542

IMg iron (daily average), tona. 106.859 106,550 1l'<U94
Illl ,lr..l. f.tlT»l«l P-l o

Whrat crop. buahels. 650,823,000 636.318.000
I .rn crop. buahels. 3.159.494.000 2.566.927.000
».ata bushela . 1,537.286.000 1.251,837.000
i ..n.'.n crop,balea. 10.949,000 11,449,980

Distribution: ,,.,. * , iiawjaa
Net u.it.lled freight car requia'tlona.. "7.132 140.012 107,778

I ¦«->? or ilrrr.ue f-,.m laat jraar »
SfwI«.'< M '... 1 ..,
f*\\* II ul

-.* !. 4. i".«S4 I rv«--

l.r..«s railroad earnlngi. 2-0rr -2.7%12.0%
-m r " l,,r.,w (mn Int y»ar

Lail *rti TUe mte't t»rura. \tu te 4at«

iiank clearings . --0.6\ raVH. 16.4*.
General: Vnmr>. .,,r.

Aclhe colton apindle..fl*B-HJ60 1WW &&*&
Commercial fallurcs (Uun'a): '""*'

Number . 931 1.062 1.251
l.iabililiea . $13.6:5,605 $12,812,012 $14.10-1.621

Building permits Hrad-1 rerl's) :
B »en,her iM,.t*r A jrar a«a

Number .15.672 '6.913 21.410
\n bBBBI . $4? 121.36-1 j:3,417,838 $74,162,691

a highly eottim-rcial or" *l*t*BI that
haa Bdii*d jr**rfl of prolitabl" life t.)
th- eoaBpaay. The Kerr Lak* mm.*

.nea to maiataiB klgk .roeote.

prod.b, an baa leBtjr ef koo.i
knewfl ". t* eeaae bbI yet rin* Mm-
jng l erporatiOB of lanada which haa
not Oflly dowaterod Cobalt I.ake ,n order
<hm nio,-- !¦ 'P»*n up ext.en«lve
,.,. I,,,,j. s beaaath It, bal i burrowmg
under th" City 11 < .ball >tself where
th* roeh i" a*aaa*d with ihr*r) has had
, -,, erd eai nd will pr..Tire in the

neiphhorhood ot' iMOJi. ounces of

;i!v«r ror lt!7. fo* r- a ifl "*'lv-r!
ha-, reseltad Ib th* . xpiiM'-inK of n«w(
properti- ifl Cobalt and Cowganda.
on.' whieh *\*ldaBtly haire a pro-;

ductive future ahe.id »f taOBB.

MllliBg I apa.ity Inrreaaed
The BSilliBg eapBCltf of some ten

n in*a Ib Cobalt has been ineteaaaO.
if tha pncr of allvaf keep* up. next

hoold witacaa ¦ material i-xpan-
';.. jn prodaetioB. If the Brituh and,

gtatea |o4*orBBi*Bta rt(iu'r|:!
100 000,000 oaneea of all er dunng I9i«

,,,-.., eoUBfl on Ontano for one- j
(luart.-r of thia volume.
On* of th* most Betabl* develop-

i. (he i obalfl camp dunng the
..-,,--¦ I,u4 heen the aci-ui'i-

non by old*r eompaai** et a*w oada-
.;,,.., ,,,...- ,¦-. Sui-pl ia cash a*-1

¦eta will be otilixed to b*bm **t*at ln

ploitatioo of th***. Some of the

leadinr- Bilver companie:; have entered
ihe Poreupla* ar.d Kirklar.d I.ake po.^
camps tor properties. . that 4vlien
their day aa ailrer producers is .lor.e

they may .ortiT* as g****-1 preehjeora.
Not oaly haa the Crown B>*er*/e Com-;
pany ifOBC thi*, bufl the A!add.n-< obalt.
th* . ooiaga*. the Beeret CoaBoHdatee,
the HodsOII Bay nnd other-.

\e» Issues on Toronto Fxchanfe
There nre *ome aight| silver and

about tiie same number oi gold aeetiri*
tiea listad oa the StaBdard Stock Kx-
chang* of ToroatO, 4vhich make it an

itnportanl miaiag lavaatBaeat eentre.
-,¦ .. -. new issue are added to the

i.-h year, as the companie i bo*
hind them" corae to a sufficiently ad-

d itag* r,f development. The
Porcapioe and Kirkland Lake gold
eampa sn. ceiaparatiTely ipi-akini*. in
their iofaaey 88 producer Within
the pa t two reari Bll different prop-
ertiea in Kirkland I.ake eaaap have de*

rj in mires with MBBiad ..lttires.

There ar* other gold eaaap* ia the
flOrth aa well as the CJowirar.da tWtet
eiiinp eomiag Inta promlaeaee, such a=

the Bhiaing Tree ar.d Boston Creek
I.i ti..- miaiflf industry

of northern Ontario promhes consid-
arabl* expaBiion in the ntar future.

News Digest
New York

Aelna Fxplosivcs..Jodg* Ma*,ci\ in
the I'nited States IMstrict Court, has
is-ued an order permittinf? the compnny
to enter into a eontraet to furnish the
United States ('overnrrtent with 12.-
000,000 pounds of picrie ncid and to

riv* bonds amounting to $6S5,00O for
the performance of the eontraet. Th*
picrie acid contracted for is to be used
for the army.

Other Cities
Farmers in Northwest Are Eager for

Loans. ST. PAUL, Minn.. Dec. 24.
1'nless Congress extends the credit of
Ihe government to the amount of $200,-
000,000 to the Federal land bonks, the
farmers of the country face absolute
need, according to a statement iasued
to-day by E. G. Quamme, president of
tha Kederal land bank of Bt Paul. Dif-
tieulty in disposing of bonds based on

tha farm murtirages has r,>sulted in a

lack of moaey in tiie banks, Mr.
Quumme -aid. stating that $100,000,000
ia n.-eded at once to ,*ay approved
loan< and the other $100,000,000 to
provide a revolving fund to handle
loana dariog the war. The Bt Paul
bank, which Mr. Quatnmc said does
more active business than any of the
others, has approved louns totallir.g
119,498,400, and is ready to approva
nthers amoun'ing to $1,542,100, but has
no fiinds. The Northwest. whieh is
aupplied through the local institution,
Ib aspeeially llkely to suffer until rem-
edial legislation ia forthcor.iing, he pre-
dicts.

Corporation Returns
Ilouston Oil Company. Surplus for

the fii-cal year ended September 30,
1917, was $1,095,265 after deduction
of all charges. including intereat and
taxes. as compared with a surplua of
$986,379 last year. After deductinj»
$671,950 in dividends on the preferred
stock, the bal-ince available for the
120,000,000 common stock was equal
to $2.11 a -ihar?, against $1.57 a share
in 1916.
Compariron of tbe eompany's in¬

come statement follows;
1917 1916

Total rcts.$1,724,693 $1,611,933
Tax and exp. 258.927 239,167
Interest . 323.841 386.387
Misc. items. 48,658 .

Balaae* .$1,095,267 $986,379
Prafd divs. 671.950 671,950

Year surplus... $423,317 $314,429
Central & South Ameriean Telcaraph
Earaiaga f*e the three months ended

Decmber .11, 1017 (partly estimatedi,
i-ompared as follows:

1917 1916
Three mos' gross*$1,050,000 $913^40
Net after tasas... 805.000 705,240
Other income. 35.000 18.835

Total income... 840,000 724,075
January dividend. 209,868 143.565

Surplus. 630,132 580.510
I'revious surplus. 4.884,936 6,743,478

Total surplus.. $5,515,088 $7,323,988

'Partly estimated.

Bflonuses
The Chemical National Bank an¬

nounced yesterday that it had distrib-
uted amor.aj its employes a Christmas
bonus amounting to 10 p«r cent of the
annual salaries, making a total extra
payment af 25 per cent for the yelr.
In addition. the directors have set aaide
a further sum of 10 per cent aa an off-
set to higher living expenaes expeeted
to pre4ail in 1918.

Trustees of the Fquitable Trust
Compaay hav* readopted the profit
aharing plan for 1918. In de%'eloping
this plan, the company stipulated that
before the fund should atart to ac-
cumulatr there must be set a*-ide from
net earnings an amount equal to 7 per
cent on the capital, surplus and undi-
vided profits, as of the bearinning of the
year. For each unit of $100,000 of net
earnings over and abovi- this 7 per
cent. the profit i-haring fund receives
a percentagi-. The employea are di-
vided into ciasses, according to yeara
of service, and the fund diatributed on
a baais of service and amount of salary
received. the long service employes re-
ceiving the higher percentagea.

Billions Added to

Trade Totals in
4 Years of War

High Prices An ount Partly for
Incrraaed Valur of

Produetion

( har.gea in industrial nnd leflflBJir

Bit] eondit.orn in the Cn.ted

reaulting irom WBI activities are

trated by a series o." Itatiatici com-

pUfld bjy Um Natiaaal C ty fk
New York, ib^wiag eaadltlaafl al
daetioB, industry and eomati
United States in 1817, comparcd
the preceding year*, and
with 1913, the year -vh.ci piaCfldad tne
.i nr.

In foreign commerce the ye.-.r 1917
far excoada in value of
imported or exported tl.at of
earlier vear. Total Importfl foi
full calendar year 1917, according to
tne bank's statement, are v) t.er een*.
greater in value than ifl 1913, BBd p'--

portfl of iflflflflfltic products 160 P'
greater in value tiian those of 1913.
The total foreign trade of thfl eoaatry
is estimated in roaad ten.. t nine
bi.'ion .lollars in 191*. flgfl
and a quarter billion dollars .n 1013,
thc total of imports an.l exports com-

bined being thus more Can double in

1917 that of 1913,
In manufacturing materialfl impor*'d

and Baaaafaetarflfl expartad the gi
has been even grea'cr than tr.at ihOWD
hy the figures of total tradf. Importfl
of raw manufacturing material in 1917
are more than doable those of 1913
and cxporta of roanufactures are t rr--

and one-half tinies as n.uch a- m 1913.
Foodstuffs imported are nearly I
as great ln stated value in 1917 aa in
1913, and foodstuffs axportfld are two
ar.d or.e-ha!f tiflMfl as much in
value 84 in 1913.

Higher Prices Swell Totals
That these large increased BBB dafl

in a considerable degree
prices i% evidenced hy the fact that
the raw silk imports ot' Septamber,
1917, were at 'he rBtfl flf |aJ9 I
pound, ajrainsl 33.43 per pound in Sep-
tembt-r of 1913; raw cotton,
Kgyptian. tZfl ner pound in Septen.h r
1917, against 17c in Septamber, 19»t!
manila hemp. $322 per ton, again l<
$210 per ton; cattle bidflfl, 27
pound, against 19c; goat ikiafl, *-'¦

pound, against Sfle, and clothinjr
46o per pound, against 2tc in tne cor-

responding month af 1913. <>n I
port side the contrast ifl flfljaally itrih
ing. wheat exports in September, 1917,
hnving averagad tftM par baahel,
against 94c in Scptemher, 1913;
$1.9*5 per hushel, agaiaat ~*c Ib tha
corresponding montl: of lOl.'l; steel bil-
lets, $84 per ton, agaiaat 121;
leather, 59c per pound. agaiaat tflcj
raw cotton, 23c per poui.d, agaiaat 13c,
and refined sugar, 7c per pound, aframrt
4c in Septembcr. 1913.

Trade with the grand divi«ions of
t'-,e world shov.s equally r- markable
changes. Imports from Europe droppe
from $81)5.000,000 in 1913 to 1660,000,0 10
in 1017, whil* tlio.-e from South Amer¬
ica increased from $198,000,000 in 1013
to $.',80,000,000 in 1917, and tho- from
Asia increased from $281,000,000 to
$740,000,000 and 7rom North America
from $390,000,000 to $360,000,000. Ex¬
ports to Europe jumped from $1,500.-
000 000 in 1913 tj $1,110,000,000 in 1917
North America from $601,000,000 in
1913 to $1,210,000,000 in 1917, to South
America from $147,000,000 in 1913 t-
$310,000,000 in 1917.

Imports from Europe are actually
less than those from North An
South America or Asia. while pr
131 fi. Europe alwaya her.ded the list of
grand divisions supplying our imports.

Big l.alns in i'roduc. on

Fjoiiuction of the stapie articies of
%food and man-faeturing ma-
showa also large iucrcases, with :i f«W
exceptiom, notably wheat an l cotton.
and even in these the value of the 1917
produet is, by reason of hiph prices.
far greater th that. of 1913. Gotru
produetion is more thnn 3,000,000,000
bushels. against less than 2^00,000,-
000 bushels ::i 1913; su*;:ir 2.225,000.
000 pounds, against 1,760,000,000 in
1913; coal, approximately
short tons, against 660,000,006 in 1913;
pig iron, over 38,000,000 long tons,
against 31,000.000 in 1913, aml cop¬
per more than 800,000 long toy,
against 546.000 in 19K3. The total value
of mineral products is set down at ap¬
proximately $4,000,000,000 in 1917,
.gaiBflt lesa than $2,500,000,000 in 1913,
and the wealth produetion on farms in
1917, according to the Department of
Agriculturo figurei, ia $21,000,000,000
againat alightly Ieas than $10,000,000,-
000 in 1913.
The result of thia tremendous in-

crease in produetion, and eapecially in
the value of the produet, is shown in
the fact that the total money in circu-
lation increaaed from $3,363,738,000
Jnly 1, 1913. to $4.850.3.;i)...no on July 1.
1917, Bn increase of nearly 30 per eaat,
and individual deposi's in al! baakfl,
national, stat», savinc;s and trust corn-

panies, increased from ?17,745,11)4.000
in 1913 to appro.ximatel;- 120,000,000 n h
on the corresponding date of 101 I
an incrcaae of nearly 50 per cent.

Estimates World's Crops
Rome Institute Reports a

Bumper Harveat
WASHINGTON, Dec. 24. Bflmpor

world cropa of corn, oats, potatoes,
rice, augar beets and tobatco for this
year are shown by eatimat*! comp»!e,l
by the rnternational Institute of Agri-
caltara,Bt Rome, made nublu- to-day bv
the Department of Ajrricuiture. Wheat,
rye, barlev and flaxsee.i, however. bavfl
fallen below the five-year average of
produetion from 1911 to 1915.
The produetion of wheat in seventeen

countries. not Includtnt? the Central
Powera, will be 1,868,Ono.OoO bushela,
86.6 per cent of the five-year average.
Corn roiaed will amount to 3,312.
uOo buaheia, which is 14.1 per cent
greater than the average produetion
for the laat five years. Other crops an
eatimated aa followa:

Rye, 147,000,000 bushels, 92.2 per
cent.

Barley, 587,000,000 bushela, 96 pcr
cent.

Oats, 2.682,000,000 bushela, 113.9 per
cent.

Rice, 70,000,000 buaheia, 115.5 per
cent.

Flaxaeed, 38.000,000 buaheia, 09.8 per
cent.

Potatoci, 719,000,000 bushels, 112.4
per cent.
Sugar beeta, 10,090,000 ihort tona,

106.6 per cent.
Tobacco, 1,186,000,000 pounda. 120.6

per cent._
DrVIDEND NOT1CE3

THK UANK Ofl* uiihi. \.
N*« v..rk p*oamb*e liat, hit.Th* Dnartl t>t tMr*ctora Iih\« to-day ,)«.fUrnl a oeml-annual ,tlvi.|,n.l of fuurt-an

.14. oar cant free of lax. payal.la Janu¬
ary *nd. l»l». to a'nekhotrtora of racorjof f.la date. Tho tranafrr booka will re¬main cloaed unlll January lr.1. t|||

W. M. BafNNarr, Caahiar.

U.S.Trade Balance 3 BiUio*
Increase Shown Over L-,*

Year of $141,000,000
IIXGTON, Dee. *a-a-1>J>J
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Dividend Changes
Warrcn Brothers.««--Tht« rompea* k-.

>r>d 9f ||abar* whieh it has been payinj «. a.
common atoek.

Dividends Declared
4n»roi-<*i l ,.pp»r Mininr. Th* taaafl**¦..

"' ¦.** baa* Avolnr«-<l. i 7., tt<vk af aaa.

Liberty National Bank. Direetor* kaaail»e!ared I viarterly diriirmtZ4' _. per ,n.it* rtad -a

Plymouth Cerdafl* l r.f*i->a*y. tf,^
r.iiart. rly di. .-..¦. . jL^jWJ;inuar> '.*i to <tn<-k of recoH January 1

\ irainia Railway & Powtr Be*ular *a*aL
per r.nt on th« tt*.ferred '¦ .'an.;ary 31.

W«*l Penn Power. R .- .'ar «-o*rt>rl* 4*.
¦ prafarraH rtKLpayable I-'ebruary

Pennayla-ania Salt Vanufaetartag Bjfl
pany. K^gular .;uarter .li-idend ol lu

*. ri(**jj|j
'

f.oar

Northern Statea Power. I'.eju'ar gmiL..
¦-« roaaan*

ar.d re'rr.-rii ., .. T :>¦ rommon dMeatl
,le January 15 '¦ atoek of rararl
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II.
( ommonwealth Edlson. f!ef-ular cuarUrfr
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¦' *».

M-iaaarha-etta l.irhtin*. TruaUn of tt*
lend of tlj*

iii tli» preferr. »riU aa tt*
- J.nuary li t*

-.

Induatrial Alcohol. Ratulir c-aWlfaBB
per i-.nt on th* prafartal

J.inuary !*, to sUxk of roaaja]

l.rr.-it \nrthern Railway. I'.ejrular ****.
'. ;»>*ba* r*v

ruary record January 1.
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on Tu-aday. tha Ith .lay -f JfXlti «**.
at four orleek P. M P«''i ***"
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